Introduction
Corporate governance (CG) denotes the rules of business decision-making and directs the internal mechanism of companies to follow the output of the rules. It includes the customs, policies, laws and institutions as a set of processes that affects the way in which a corporation is directed, administered or controlled. In the aftermath of some corporate scandals and with the rise of civil society campaigns against the negative impact of corporate operations on the environment, corporate governance has started emphasizing issues that go beyond this traditional focus to touch on corporate ethics, accountability, disclosure and reporting. 'As companies seek to assure regulators and investors that they are fully transparent and accountable, corporations have increasingly pledged their commitment to honest and fair corporate governance principles on a wide spectrum of business practices' (Gill, 2008, p. 453) .
The impact of a corporate social responsibility (CSR) movement on the broad changes in the socio-legal views of business corporations also reflects the evolution in the perception of CG. Along with this movement, the notion of CG has been developed as a vehicle for pushing management to consider broader ethical issues. CSR has drawn on the dramatic progress made by companies in recent decades in balancing shareholder goals with the need to reduce externalities that influence other stakeholders. It has 'joined the political endeavors to make corporations more attuned to public, environmental and social needs by pursuing corporate governance as a framework for boards and managers to treat employees, consumers and com munities similarly to stockholders ' (Gill, 2008, p. 454) .
In view of these processes, the traditional notion of CG is changing; many companies have recently created mechanisms of corporate governance that seek to engender investor accountabil ity and stakeholder engagement. Such mechanisms include CSR board commit tees, company units dealing with business ethics, corporate codes of conduct, nonfinancial reporting practices and stakeholder complaint and dialogue chan nels, among others. All of these governance devices have normally been created on a voluntary basis to constitute what is referred to as 'corporate self-regulation' (Parker, 2002; Gill, 2008, p. 454) .
In strong economies, institutional investors, regulators, non-governmental organizations (NGOs) and civil society groups have generally responded by collaborating with the private sector to make corporate self-regulation more enforceable and effective (Gill, 2008, p. 454) . They have developed monitoring schemes, ratings and best practices that incorpo rate CSR aspects into corporate governance. In weak economies, however, the degree to which the ethos of CSR has moved corporate governance towards their social responsibilities has been creating confusions in the corporate regulation landscape. One of the reasons for this is the lack of suitable features in the corporate regulation in these economies where there is no CSR-driven social coalition, so the NGOs and media do not mirror corporate conscience. In these economies, the degree to which corporate governance could develop a selfregulation by which a company could demonstrate its commitment to various constituencies is an important issue to be explored.
Given this background, how and to what extent does corporate regulation matters in developing social responsibility in corporate governance in weak economies -that is the phenomenon this chapter is about. It proceeds as follows: first, it highlights the percept of the New Governance and its impact on the devolution into the corporate governance scholarship to relate CSR oriented public policy goals with corporate self-regulation. Second, it describes 'meta-regulation' -a comparatively a new regulatory approach based on the normative core of the New Governance (NG). This section describes the suitability of this regulatory strategy to alleviate regulators' limited access to information and expertise, enlist corporate commitment, enhance companies' self-regulatory capacity, and overcome the inherent limitations of prescriptive rules. Third, it describes some meta-regulation approaches for corporate regulation, so that the legal regulations for companies can insist CG holds CSR notions in corporate self-regulation. Finally, it concludes that a meta-regulation approach to corporate regulation has the potential to link social values to economic incentives and disincentives, and could indirectly mandate and monitor self-regulated responsibility of corporate governance in weak economies.
